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were more or less balanced. However, in the event of
a new world war the supply would rocket immediately,
and the world would know that Great Britain was
compelled to sell her properties or deposit them as
security.
First of all capital in a belligerent Europe would
have to be written off as unrealizable to the tune of
approximately 240 million pounds. At the utmost it
might be used as security for inter-allied debts.
Another 100 million pounds in the Far East, which
is already regarded as problematical, would be very
difficult to realize even if the Far East were not drawn
into the war. 700 million pounds are invested in
South and Central America. 70 million pounds of
this can be written off at once because they are in
Brazilian loans and as the Brazilian government has
suspended payments no one would dream of purchasing
them. British investments in Mexican oil-fields were
estimated at 40 million pounds, but they have now
been expropriated. The remainder of the South
American governments would at least exploit the
opportunity to buy up British undertakings, and in
particular railways, and to pay for them not with gold
but with State securities, whose market value would
certainly be lower than the market value of the shares
in the British undertakings in question.
However, such South American obligations could at
least be used to pay for any commodities purchased
from the South American States in question, thus it
cannot be said that they would be worthless. Great
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